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                                   Table 1: Eligibility for Public Retirement Benefits 
Early (normal) retirement 
age for all workers 
Country
Males Females 
Austria 60 (65) 57 (60) 
Belgium 60  (65) 60 (65) 
Denmark 65 (65) 65 (65) 
France 57 (60) 57 (60) 
Germany 63 (65) 63 (65) 
Greece 57 (65) 57 (65) 
Italy 57 (65) 57 (65) 
Netherlands 60 (65) 60 (65) 
Spain 60 (65) 60 (65) 
Sweden 61 (65) 61 (65) 














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Table 3: Health Index Averages 
Country Average Health Index
Own-country coefficients














Table 4: Descriptive Statistics 
Demographics Average
age (50-69) 59
Over Full Retirement Age 0.24





Fair/Bad/Very Bad Health 0.25
Felt Depressed in Last Month 0.26
Euro-d Depression Scale (0-12) 1.57
Maximum Grip Strength (0-100) 46.91
Limited due to Health 0.28
Number of Chronic Conditions (0-8) 1.16
Number of Symptoms in last 6 months (0-9) 0.97
Number of Mobility Limitations (0-10) 0.62
Number of ADL limitations (0-6) 0.06
Number of IADL limitations (0-7) 0.07




Verbal Score (0-72) 21.80


















Table 5: Retirement Rates (%) 
Under Pension Age Over Early Retirement Age Over Full Retirement Age 
Austria 20 86 97
Germany 28 69 91
Sweden 11 34 86
The Netherlands 10 69 97
Spain 13 60 93
Italy 11 65 89
France 11 49 95
Denmark 20 -- 90
Greece 4 40 89
Switzerland 8 50 73
Belgium 26 77 98
29
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Table 6: First Stage Results 
Out of the Labor Force OLS
Over Early Retirement Age 0.0814*** 
(0.0231) 












High education -0.0976*** 
 (0.0129) 
Medium education -0.0213* 
 (0.0122) 
number of children -0.0027 
 (0.0037) 






Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 




















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Table 8: Results: Cognitive Function 
Memory Verbal 
OLS IV OLS IV
retired -0.2769** -0.0390 -0.7544*** 2.5647 
(0.1153) (0.9798) (0.2628) (2.2682) 
Age  0.0132 0.0203 -0.0973 0.0019 
(0.1631) (0.1658) (0.3718) (0.3837) 
Age squared -0.0007 -0.0009 0.0002 -0.0023 
(0.0014) (0.0015) (0.0031) (0.0036) 
Public employment -0.3441*** -0.3298** -0.4915* -0.2916 
(0.1259) (0.1389) (0.2869) (0.3216) 
Self-employed 0.0241 0.0705 -0.1769 0.4699 
(0.1100) (0.2192) (0.2506) (0.5074) 
married 0.1545 0.1566 0.5856** 0.6142** 
(0.1032) (0.1036) (0.2352) (0.2398) 
High education 1.7646*** 1.7874*** 3.5650*** 3.8827*** 
(0.1095) (0.1438) (0.2496) (0.3329) 
Medium education 1.0012*** 1.0046*** 1.5804*** 1.6268*** 
(0.1014) (0.1024) (0.2312) (0.2370) 
Household income 2.8554 2.9376 4.0035 5.1506 
(2.0524) (2.0806) (4.6775) (4.8163) 
Foreign-born -0.6778*** -0.6843*** -2.5971*** -2.6877*** 
(0.1540) (0.1563) (0.3509) (0.3618) 
number of chronic disease 0.0159 0.0126 0.0948 0.0483 
(0.0372) (0.0396) (0.0848) (0.0917) 
number of adl limitations -0.1442 -0.1465 -0.0400 -0.0714 
(0.1445) (0.1448) (0.3293) (0.3353) 
number of iadl limitations -0.4177*** -0.4292*** -0.3921 -0.5517 
(0.1483) (0.1555) (0.3379) (0.3600) 
Non-professional activities 0.1779*** 0.1759*** 0.5911*** 0.5627*** 
(0.0364) (0.0374) (0.0830) (0.0865) 
Physically-demanding Activities 0.1825** 0.1968* 0.7988*** 0.9977*** 
(0.0882) (0.1058) (0.2011) (0.2449) 
Moderate Activities 0.0060 -0.0005 1.1110*** 1.0204*** 
(0.1399) (0.1425) (0.3189) (0.3298) 
Observations 4928 4928 4928 4928 
R-squared 0.19 0.19 0.25 0.23 
Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 
Note: All regressions also include country dummy variables. 
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Table 9: Age Gradient of the Retirement Effect 
Bad Health Health Index 
                                       OLS IV OLS IV
Retired 57-59                    0.3016* -0.4893 0.1979* 0.0053 
                                       (0.0807) (1.0988) (0.0562) (0.7390) 
Retired 60-64                    0.1762* -0.8770 0.1588* -0.8424 
                                       (0.0799) (0.8002) (0.0546) (0.5543) 
Retired 65-69                    0.0501 -1.5531 0.0209 -1.7640* 
                                       (0.1334) (1.0225) (0.0922) (0.7379) 
Obs                                    4446 4446 4446 4446
Standard errors in parentheses * significant at 10%; ** significant at 5%; *** significant at 1% 
Note: All regressions also include age, age squared, sector employment, marital status, educational 
attainment, number of children, household income, and country dummy variables. 
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Table 10: Macroeconomic Controls 
Baseline Bad 
Health 
War Controls Baseline Health Index War 
Controls 
retired -0.3545** -0.3536** -0.9903*** -1.0385*** 
(0.1505) (0.1636) (0.3667) (0.4012) 
World War II 0.0253 0.1025 
(0.0270) (0.0662) 
famine -0.0145 -0.1089 
(0.0539) (0.1321) 
Observations 5282 5282 5282 5282 
34
Table 11: Vignettes 
Without vignettes With vignettes 
Age 0.01152 -0.05456 
(0.1691) (0.03619) 
Age squared 0.0000899 0.0005885 
(0.001425) (0.0007974) 
Probability of retired -0.7803 -0.6896
(0.8689) (0.9552) 
Public employment -0.1429 -0.1503 
(0.1419) (0.1303) 
Self-employed -0.1610 -0.1477 
(0.2133) (0.2239) 
Married -0.2424*** -0.2550 
(0.1038) (0.1822) 
High education -0.3097*** -0.3162*** 
(0.1369) (0.1231) 
Medium education -0.1313 -0.1435 
(0.1004) (0.09636) 
Number of children 0.03012 0.03206 
(0.03211) (0.0738) 




Netherlands -0.2919 -0.6422*** 
(0.1942) (0.2227) 
Spain -0.4693** -0.7006*** 
(0.1942) (0.2622) 
Italy -0.1256 -0.01683 
(0.2038) (0.04929) 
France -0.1629 -0.3367** 
(0.1772) (0.1636) 
Greece 0.2945 -0.04520 
(0.2058) (0.3340) 
Belgium 0.0580 -0.2260 
(0.2155) (0.1611) 




Autumn 0.0548 0.05004 
(0.1548) (0.10962) 
Observations 915 915
Standard errors in parentheses     
* significant at 10%; ** significant at 5%; *** significant at 1% 
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Standard errors in parentheses     
* significant at 10%; ** significant at 5%; *** significant at 1% 
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